











The Trend 


Tue general trend of industrial activity has remained upwards 
during the past quarter. The output of goods for civilian con- 
sumption has been further curtailed, but the decline has been 
more than offset by the expansion in war production. The 
—@ improvement in the total volume of production has been 
facilitated by the continued absence of serious air raids, by 
the comparatively low level of shipping losses, and by a 
further increase in industrial personnel. . 
Great Britain’s industrial mobilisation has reached the stage 
when the output of finished war equipment is increasing fairly 
rapidly as a result of the completion of a large proportion of 
the preparatory work, consisting of the construction of new 
munition factories and of the tooling of both new and exist- 
ing industrial plants. But the increase in munition-making 
~ MM capacity has been accompanied by a growing scarcity of labour. 
) ua In order to solve the problem of strengthening the fighting 
services, as well as the industrial army providing them with 
saa equipment, the Government has passed the National Service 
ome Act this month ; broadly, the Act is designed to bring within 
2g the scope of the war effort all able-bodied men and women. 
Substantial though the improvement has been in the output 
5-1... Ma Of War equipment during the past three months, Great Britain 
has not yet developed its production to the full. In part this 
is due to the very great technical and administrative difficul- 
ties of changing over to a war economy which, as Mr 
Churchill pointed out in the House of Commons on Decem- 
ber 2nd, can only be solved gradually. Nevertheless, it is still 
widely held that the speed of the transfer could have been 
faster and is still not fast enough. Apart from recurrent com- 
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COAL 


During the December quarter the number of ex-miners brought 
into employment was increased to over 27,000; there was little 
interruption of work by enemy action, and industrial relations 
improved after the removal of the friction over the conditions of 
the attendance bonus. The average weekly output was a little 
higher than in the September quarter, but it fell short of the target. 
Some local stoppages were reported through lack of empty wagons, 


0, 100 but the position rapidly mended with the help of a Government 
scheme for the unloading on newly acquired and equipped Govern- 
50 53:54 ment dumps at or near the collieries, of wagons needed to prevent 
25) e interruption of work. Some prices were raised in South Wales, 
a OO. Lancashire and Northumberland, and over the year the increase 
50 125m in the average pithead proceeds per ton was 12-13 per cent. Wage 
‘$1 os costs during 1941 rose by about 14 per cent, and the improve- 
— jm Ment in earnings per shift since September, 1939, was approximately 
9-9) 395 36-37 per cent, without allowance for the additional number of 
$5 13 Sy “tits worked per week. 
— IRON AND STEEL 
The iron and steel industry has achieved an expansion in out- 
_____§ put during the last quarter of this year, in spite of the reduction in 
40,1940-1 the import of raw materials from the United States. The im- 


(a provement has been secured by a yet greater increase in the home 
Production of iron ore and by an intensification of the scrap 
collection campaign. In view of the scarcity of scrap in the United 


03 57% States, imports from that country are expected to remain at a com- 
- am paratively low rate during oe anes few months, Although stocks 
05 320% 3f¢ substantial the output of steel canmot be maintained at the 
12 112% current rate without a still more vigorous effort to increase the flow 
7" .. domestic scrap to the steelworks. The report of the Essendon 

2 al 3 ittee on the reorganisation and concentration of the tinplate 
38 2.4) ‘Sdustry has been submitted to the Ministry of Supply ; but its 
(0... | Ptposals have not been published. 


CHEMICALS 


During the three months there has been a steady tone 
throughout the Sedunnial chemicals market, with business moving 
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of Business 


plaints about faulty ordering, insufficient standardisation of 
tools and equipment, there is widespread criticism of the 
slowness with which production facilities are harnessed to the 
war effort. The system of decentralisation through the 
Regional Boards of the Production Executive is still far from 
satisfactory. Sir John Anderson, Lord President of the 
Council, admitted in the House of Commons on December 
3rd that the Government had not yet gone so far as in the 
last war in vesting executive powers in the Regional Boards. 
There is a good deal of variation in the efficiency of existing 
Boards ; some have shown initiative in organising local pro- 
duction facilities and in the pooling and exchange of equip- 
— and knowledge, but others have done comparatively 
ittle. 

The supply of raw materials for the production of war 
equipment has been fairly satisfactory. Imported materials 
have been coming in fairly regularly as a result of the reduc- 
tion in shipping losses; indeed, it has been possible to 
replenish stocks. Home production of raw materials has also 
been. increased. Although coal production has not come fully 
up to official expectations, stocks have shown some increase. 
Iron ore production, too, has been speeded up, thus partly 
offsetting the reduction in imports of the ingredients of iron 
and steel. 

In view of the present strategic position of the Allies, it is 
essential that the tempo of industrial mobilisation should be 
speeded up still further, so that they can at last seize the 
initiative and exploit to the full the setbacks suffered by 
Germany in Russia and North Africa. 


British Industrial Development 


along rather restricted channels. Supplies of all the leading pro- 
ducts lave been allocated for essential purposes, enabling the 
flow of deliveries against contracts to be maintained. The re- 
stricted supply position has limited bookings in the fine chemicals 
section. With the increased home demand, export business in the 
coal tar products market has taken second place. Prices generally 
have been steady and most of the difficulties resulting from the 
coal tar control are gradually being overcome. All wood distil- 
lation products have been in great demand, although practically 
no stocks are ayailable. 


COTTON 


Considerable business was offered, but many contracts had to be 
refused owing to shortages of supply. During the quarter the 
concentration of production was completed, and the output of 
spindles and looms is now about §5 per cent of capacity. The 
Essential Work Order was applied to the spinning branch, and 
application has been made for the weaving section to be included. 
Labour shortage was acute and a drive to get married women to 
return to the mills has so far achieved little success. Export cloth 
was chiefly for Java, South America and the Dominions. Quotas 
will be reduced by half in the New Year. There is a greater ten- 
dency for the industry as a whole to centre its efforts on war needs, 
and a reduction in the output of civilian goods is expected. Raw 
cotton imports showed decided improvement, and local stocks are 
larger than for some time. The fact that spinners cannot sell their 
output beyond twelve weeks has forced manufacturers to limit 
their sales. The appointment of Mr Frank Platt as Controller, in 
= of Sir Percy Ashley, who resigned, was well received in trade 
circles. 


WOOL 


The rationing period for the four months commencing Novem- 
ber 1st was the first which included raw material for the utility 
clothing scheme. Some twenty types of cloth were included in the 
Board of Trade’s list issued under the Clothing and Apparel (No. 
2) Order. Since the inception of the scheme a considerable amount 
of machinery has been employed, and it appears that some balance 
between coupons and available goods is being achieved. The last 
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three months have seen an acute accentuation of the industry’s 
labour difficulties, though it is by no means certain that labour 
displaced under the concentration scheme is finding its way 


to its intended destination. There has been considerable 
loss of skilled and semi-skilled labour to war industries 
and others which merely provide wasteful changes of 


occupation. There is no protection, even for nucleus firms, 
and those engaged on Government work, and it seems likely that 
involuntary concentration through loss of labour might easily 
render the concentration scheme superfluous. The export side 
has also experienced increasing perplexities with two vital factors 
unknown. One of these concerns the amount of business 
which can be expected from any given market, and the second the 
quantity of raw material which will be released for export purposes 
in, say, the next six months. The general raw material supply 
position in this country is, of course, known to few and to nobody 
outside the Control, but an increased tendency to husband supplies 
indicates one or both of two things, either restricted arrivals in 
United Kingdom ports or a long-view policy of making the most of 
what is already available in anticipation of further restrictions. 


RAYON 

The rayon industry, in common with other branches of the 
textile trades, is in a state where demand far exceeds supply. The 
view of some leaders of the industry is that this might have been 
avoided. They maintained that if shipping space and foreign ex- 
change became urgent factors, then rayon, where suitable, was to be 
preferred to cotton and wool. Moreover, the line-up of the Axis 
Powers was such as to endanger the supply of real silk. Despite 
this, an excise duty was imposed on rayon. To-day predictions re- 
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garding demand for rayon have been fulfilled. There j; 
every hand at home and the insatiable demand oe oh Call op 


trade will be rendered more pressing by the elimination . — 
from world markets. Some yarn previously allocated to Weaving 


has had to be diverted to hosiery on account of the stoppage of 

silk supplies. Of other yarn for weaving, 70 per cent js allocated 
for home purposes and 30 per cent for export. Export trade : 
both yarns and fabrics, which reached record proportions in the 
third quarter of the year, is still greater than in the pre-war years 
when totalitarian competition was at its height. In the home 
trade, interest is centred on the “ utility” cloths, the full specifica 
tions for which have not yet been issued. Fixed prices for hose 
have been settled and arrangements made for a small output gf 
fully fashioned as well as seamless. Consumption of ho 


pected to be 75 per cent. less than in pre-war years. ee 
JUTE 
Since October 6th, under the Jute Control (No. 3) Order, 


spinners have had to buy raw material from the Jute Controller gt 
£43 per ton. As they had sold yarns for future delivery on the 
assumption of cheaper purchases of Indian raw jute, a considerable 
loss is faced. New maximum prices, based on the new raw 
material price, were fixed for hessian yarns. Manufacturers lack 
orders and are willing to accept lower prices than those fixed. The 
raw jute supply position forces the Controller to restrict orders to 
yarns and cloths for essential purposes. Imports of raw jute into 
Dundee between August Ist and October 31st were only 178,000 
bales, compared with 182,000 bales during the same period last 
year. Wages in the industry have been raised by 2s. 6d. per 
week, which adds to production costs. 


Business Developments Overseas 


UNITED STATES 


The various indices of business activity published in the United 
States suggest that the total volume of production has been main- 
tained at a record level in the past quarter. The output of the 
chief basic materials, such as coal, oil, electricity and steel, has 
shown littl change in recent weeks, but it is substantially 
higher than a year ago. Between the second week of November 
1940 and 1941, the average daily production of bituminous coal 
rose from 1,632,000 tons to 1,822,000 tons, that of crude oil from 
3,577,000 barrels to 4,087,000 barrels, and that of electric power 
(weekly basis) from 2,890 to 3,304 million kilowatt hours. So far 
as manufactures are concerned, the growth of the output of 
war equipment has begun to necessitate the curtailment of civil 
production ; for example, the number of motor vehicles produced 
fell from 120,943 in the second week of November, 1940, t0 92,990 
in the corresponding week this year. Despite the downward 
trend, the production of the goods of peace remains at a high 
level and retail sales continue brisk, stimulated by the growth 
in purchasing power; department store sales in the second week 
of November were 14 per cent. higher in value than a year 
earlier. Among war equipment, the production of aircraft and 
ships has made headway, but the manufacture of tanks, which 
was initiated later, is still on a comparatively small scale. The 
rate of expansion in the war sector of industry is expected to in- 
crease as a result of America’s forced change of status from a 
benevolent neutral to a belligerent; ‘the manner of its entry into 
the war has united the country and created the psychological con- 
dition in which hard work and sacrifices are willingly accepted. 


BRITISH EMPIRE 


CCANADA.—The war has brought about a great expansion of 
mining and manufacture, which are now believed to account for 
over half the economic activity of the country, compared with 
about 40 per cent in earlier years. In agriculture there has been 
an increase in the relative importance of the livestock branch. 
Conditions in the forestry industry are better than they have 
been for ten years. There has been a steady increase in the pay- 
roll index, which by last August was 72 per cent above the 1937 
level. Foreign trade for the year ending August, 1941, was 32 
per cent greater in value than in the preceding twelve months. A 
very comprehensive system of price control has been introducéd 
and a system of priorities is being established for pig iron, of 
which an acute shortage has existed for some time. 

AUSTRALIA.—Agricultural prospects are very favourable in 
South Australia and in Western Australia, and satisfactory in Vic- 
toria and most of Tasmania. In Queensland and New South 
Wales there is an urgent need for rain. There has been a very 
large increase in extravagant spending by the general public and 
the Budget has been criticised for the absence of any attempt to 
curb it. With the spread of the war to the Pacific, however, the 
necessity of placing the Dominion on a more strictly war footing 
has been brought home, and there are signs that economy measures 
will not be long delayed. 


LATIN AMERICA 


The prospects for Argentine wheat are not, so far, ve : 
the outlook for the linseed crop is moderately Seotuesiie. om 
third official estimate of the maize crop is 10,238,000 metric tons 
which is above the average, but very slightly below last year’s crop. 
The United States took more than five times as much wool from 
Argentina in the season ended September 30, 1941, as in the year 
1938-9, and their imports, at 354,529 bales, constituted almost 83 
per cent of the total. A three-years trade agreement with the United 


States, signed in October, accorded mutual most-favoured-nation 
treatment in respect of Customs duties and formalities, internal 
taxes and exchange regulations. Several import duties on each 
side were reduced by 50 per cent. Brazilian exports in the first 
eight months of 1941 were greater in volume and in value than in 
the corresponding period of 1940. Of the total of 4,196,654 contos, 
52.4 per cent went to the United States, compared with 364 
wd cent in the first eight months of 1941, The British share fell 
rom 20 per cent to 13.6 per cent. A committee is to be formed 
to draw up a plan for the development of the national meat 
trade. Measures of orange control have also been adopted to 
deal with the conditions brought about by the loss of almost all 
external markets. Cotton growers are being advised to turn over 
some of their land to cereals. Chile has signed a most-favoured- 
nation treaty with Canada, in which reservations are, however, 
made with regard to neighbouring countries on the one hand and 
the British Empire on the other. That part of Peru’s output of 
antimony, copper, lead, tungsten, vanadium and zinc which is not 
sold to private concerns is to be taken by the United States Metals 
Reserve Company. 


GERMANY AND GERMAN EUROPE 

The number of women and foreign workers employed in Ger- 
many increased further during the quarter. Statistics relating to 
seventeen selected industries show that average weekly working 
hours are still rising, but there is a marked difference between the 
hours worked by men and women. The great number of married 
women working half days or only five days a week, and the higher 
sickness rate among women, reduced the average weekly working 
hours to roughly seven-eighths of the working hours of the men, 
which amounted to some §1 hours per week. Average efficiency 
of workers in industry is falling because of the high percentage 
of re-trained women and foreign workers. The manufacture of 
special supplies for the winter campaign in Soviet Russia, such 
as clothing, candles, oil lamps, stoves, huts, skis, chemicals, re- 
quired some reorganisation in the supply of raw materials. _ The 
additional strain on railway transport was countered by <estriction 
in passenger trains, by heavier loadings, and by the diversion of 
traffic to inland waterways. New substitute plants are still coming 
into operation, and the demand for electricity is rising accordingly. 
The prices for aluminium and a number of chemicals have been 
reduced, and the price commissar inaugurated a policy of a genet 
reduction in prices for public orders. The corporation tax and the 
war surcharge on tobacco and alcohol were increased. The system 
of Iron Savings will, however, result in some reduction of the 
wages tax. There is evidence that industrial collaboration = 
occupied countries is passing through a difficult stage. The oe 
expansion during spring and summer of 1941 has come to an ene. 
France, Belgium and Holland report a shortage of coal, electricity, 
and iron and steel. The different programmes for expanding 
substitute industries, mainly synthetic oil and artificial textile fibres, 
are now accelerated. Subcontracting has been extended to un- 
occupied France, but there is no longer a guarantee of the supply 
of raw materials from Germany. In Holland and Belgium mu . 
factory capacity is idle because of lack of raw materials. Product™ 
is generally concentrated on the most efficient plants and — 
and the average weekly working hours are above pre-war leve 
France, Belgium and Holland. Industry in the occupied parts ; 
Soviet Russia is at a standstill. Technical battalions under «wd 
command are enguged in repairing public utilities for the imme in 
use of the troops. Small metal and household goods factories ~ 
the Baltic countries have partially been repaired and are ™ 
facturing for the army. 
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d and 13. Index of Rly. car lo: 4 ee eecsecececes | Thous. bales {} | 20) 712 41 8) 169 41 2041 ‘0| 240 “2 347 -4, 333 -5| 372-4) 231-5) ... 
Dut of 2 oo Stores sae ty ere 1929=100 || 100 513} 73-0 586 sis] 672 623| 658 45 36 “8 101 tan Seal alo 
15. Retained imports..........0see00005 ape ‘6| 66-4| 71- 639} 854 02; 100 c 
1s not 6. Domestic exports................... | Million $ 100! 62-2) 83-6 76:7 Ti 72-3) 73-7 | 920 919 } 69). 
1 -F xports........ 89-1) 84-2) 73:1) 82-9 a 875} 929) .- 
Metals l1. Factory emplo ” eececcoccoees - | 362} 110 251) 163 2|| 82-9] 88-3) 87-4]| 73-7, 88-8 91-4 874)... 
18. Pay rolls. De pam. PEE. 1) ..65001 1929-1 430} 131) 275; 255 190] 211-7|| 217-8) 214-1 ad 92-8! 93-7) 94-6! 93 90-8} 91-41 85-5 
} : > . a si - -Q) e q “& ‘7 103-6 
19. Hourly ae aa | ee 00 100} 62-6) 101 01 81:5 260) 327 9\| 312-3) 341-9] 228 3|| 254-6] 274-6) 281-4] 261-1) 26 120 -7| 100-9 
i in hte —_ NJ.C.B, .........4. ” 100| 42-6] 93-5| 78-5 92 -5| 102-7/; 100-4) 102-6) 104 ‘3 350-4) 376-2) 376 -4| aH 264 -7| 273-9 .. 
[oe ten Lod ua aa we 83-3} 96 -6)/ 90-0] 96-7) 102 ‘ol 114-01 116-3| 119-3) 122-91 127-3| 1207 
a y cs 25 ‘ ; | 3) ° | -9} 127-3) 126- 
iL Applicants for work «6... ++. ue 48-3) 34-8] 39-3| 34:5 124] —127\| 129-3) 129-5) 12 3), 120-3} 123-5| 132-1) 139 126 -7 
'o z ’ , avid. Te Sa s | ° ° 4) . 6) | 4) 
Ge PS Wile Bo ab 0 | wees | “ind sil SH 9 ee) Seal FeE REL REE RE 
; 4. ,, Raw materials................ ” 4] 86-3} 85-2) 85-2|| 85-6 8 1} 4,911) 5,170) 3} 41-7) 41-0 al ai 
rking fu Semimanufactares 2000000000 =. im ed Oe 3 wl aa) Hy a | Sot Ses) St] aan 4209 
n the Ba as ” } 100) 63- ; 8) 72-0 2 2) 81-8) 85-5] 87-3) 7 -4) 88-7) 89-3} 90-7 
. 4, Farm p GB coccccccccceecs 3-2} 90-8} 80-3 ‘ | 72-5] 71-6) 72-3) P| 3} 89-1) 91-4 93-2 94 3} 90-7 
ok OPS San ey Sid Sin : |W) 4) ag) Bro) seal ges] ae) Bea Be 3] 12 3 17 se] sy wd Ss 
ughner 49. Federal Expend Tot: aa Statistics) | | “0 2-5| 65-3) 63-4 1} : 85-8) 86-3) 89-2! ; 0} 93-3) 93 a — ‘3 
S oe eee eee vee mje 100, 24-4) 69- 64-5), 63-4) 62-5 1 2} 90-1) 92-3) 6 95-3) 96-2 
king 31. To al Receipts (I).........00.-.00- Million $ | 3,852| 52-6) 55-5) 51) | 63-1/} 68-3} 70-9 | 93-9} 95-3) 96-9 
. Total Res. Bank credit ............. ,852| 4,320, 8,544] 7,692) 9,528] | 46 | 47) 49 72:8, 78-3) 8l- 98 -3 
men, 32. Gold stock | errr re ” |) 4,032) 2,076) 5,292 5 04 my 8) 12,774| 831) 1 539 2.29 47 45 45) 471 8 83-3} 86-7 
i B Gold stock... s.eseceeeeseeesees ” || 13459} 2,077] 2, 040) 5,595} 7,606) 331!" ,299|| 8,770) 10,086) 11,228) 49,49) 
~lency easy in clroulation ............... | x 2,554) 2,600) 2,616 778| 1,489) 5,371] | 11,228) 12,774} 1,600 [oe ' 
4. Memt lation ........ " || 3:996| 3,952) 12,162) 13,250) 12, 2,457|| 2,484] 2,515) 2, ,371| 5,936] 6,330) | 1,600) 3,164 5,046 
ntage %5 nber Bank Res. Balances ........ e 4'476| 5. | 12,162) 13,250) 12,215) 20 008! 20° ,515| 2,472)} 2,221) 2 234) 2. 7,606, 413 809 }’ : 
i. imei .. || 4,476) 5,328| 6,475) 6,510) 7,1 008)/ 20,463] 20,913) 21 166 | 23, 234) 2,231) 2,267) 2,2 809) 1,944 
re of Membe: oss Reserves ......... " || 2,358] 2,114) 6,830 ,510| 7,171) 7,901)) 7,883) 8,05 ,166 | 23,359) 22,506) 22,573) 22, ,293) 2,275) 2,264 
ce ae...) . | 43) 256) 1220) 222) 4489) 6376) 6514 $0591 eso) 842) Sort) 9a) Sere S152 9.99 10 te 
is, re- 8. Deposits : Demand 7 pe anseteveade *s | 22,599) 19,080) 22,198) 21,023 sien | saneet ting ne 6,011) 5.7 "5.828 210 7 12:79 13;237 
The Bh ok Hapigg PUG pecaceseeeteesens " 080) 22,198) 21,023) 22,417| 23,936) 23,7 — 215, 4,796] 5, 
ank Bees ete eeeeeeeeees tte wie ,936)) 23,787) 24,14 | , 5,169 
ce BS aden Re iy = el i laa ae Ae ae me 
on of eo a M || 27,662) 12,867) 19,601) 17,054 18,192} 19,746) 19, 5,361) 5,378| 5,481| 5,472 010] 23,969) 24,211 24.3 
Geet b e eees: é | 7-61} 2-05 1-0) 1-0 "192/ 19,746) 19,244| 18,314) 18,267 | 23,586 '472| 5,455 5,434) 5,443) 5, 43 
ming ues, C.F, Chronicle ’ mr | 3-601 3-66) 1-0} 1-0 a | 18,267)| 23,586) 23,074! 23,795) > 5,443) 5,454 
é Million $ Il | 2-68) 2-56) 2-36) 2- 10) (1-0) 1-0} 1-0 — 24,853] 24,660, 24.033) 24,3 
ingly. ARGEN 0 595-99) 2:21|| 2-28] 2-25 2-18] 2: 1:0) 1-0) 25) 24,660, 24,033) 24,310 
°° ENTINA (Population 1939: 13,130,000 ; Bae ine Bhs Be, She ote tT 2'01| 1-961 1-92} 1-91] 1-901 1-94) 1/98 
been 2. ee I i a cig ns i fone : 2,793,000 sq. kms.) _| | } 114) 182 7145| 107 a 1-90/ 1-94 1-94 
eneral 3. Wholesal abckp enn pasts naeres il, paper pesos | 163-3, _69-7| 129-8) 121-7) 111: 1 | | 9 296; 360) 
d th ‘ aus yenees r | 180-6 | 121-7) 111-5) 124-9) 139 | | 
e ee tives cose? 1929= 100 100-0 =. =< 116 -7 131-1) 119-0)| a ™:) 13 78-3) 92-5) eniab- me A 
vs em Braz eeeceescececesecceces | p | ° 4 112 128)| \ *S +3) 130 6 125 5 « 109-9! 124-7 
RAZIL (Populati * 100-0, 77-7 92-8, 92-0) | 129, 127) = 127) 0, 149-7} 136-1] 122-9 112-1| 153-2 
P the Ps ieit opulation 1940 : 41,366,605 Area : : o 93] 96], 97] 95) 85 151] 135) 158, 144| 150 159 166 
with 6. Domesti re te a 8,511,000 sq. kms.) | | | j | 94) 95| 96 97| = 159 165 
: ‘a exports .....-....... y contos of reis || 294) | | | | | | | Js 100) 100 
rapid Coflee exports................ nm ; 127} 443 433) 415! 414! | } { 
Renaedaeetaeeesos (bags)|' 1,0 oe | 322 211) 424) 425) | H 458) 361) 368] | ' 
= tHINA (Population a aihaios | 1,000 of 66 kgs. || 1,190 ”" 1,010) 1,426) 1375) ae 338 324 502 a i 
ee - Retained imps : 450,000,000; Area: 11,103,000 , rae | 798]| 1,589) 1,558) | 533, 499) 
nding 9. Domestic >. (ex. Manch.) (g) a ) Mill , » sq. kms.) | | | } | j | | ’ | ,558) 1,075) 696! 338 cos fl 
10. Wholesale ohn, (ex. Manch.) (g) ...... ill. std. dollars ) 160-6 146-7) 79-5) I | oe 
ibres, il Ctclesale prices, Shan 1.) (gp. sees a 5| 109-5) 330°3| 859-8) 1 | | | | | 
» Cost of livi s, Shanghai ...... ” |} 131-9] 83-4) 69: an a eae ,115.1)1,023.3 || ’ 
TO tai cae aes, sane f asetaoo | HO a) ae 6; 164-4) 70-3) 160°3| 177 8) 208-1) 257-5 248 3 347: 2092 1117] 
Ipply N (Populati . 0| 110-4] 122-2) 1394) 182 486, 511| 7 5| 248-5) 347-5, 269-2) 283-4) 
much fi lodustral production 72,876,000; Area: 382,314 sq. kms.) ne ee | 316) 304) 401) 72 i “1004 
; - = rts (h eee: emead eee” 192 = P 2 | j | | 706) ° | 
ction M4. Exports WW) veeeseeereteeeetecenens Million a Daan ns8 171; 175) ad . _ | -_ 
aries; 16. Wholesale prices 2222700. aatheleee || 180-7} 115-3) 311-0) 220-0 243-1) 309-0) 33} 181) 194 | 
®. Cost ‘oe S ceeeeseees ® ” 175-1} 113-5! 260-4) ; || 257-0) 258 -7 3! ee 
: to post of living, Tokio «22... .......e. 1929100 |} 100) 73-3, 108 4) 333s 20 heal 130 294-2] 258-4 oe aN ee 
8 I. Price of industrial securities <7... 100] 75-3) 108-4 114-3} 226) 142) 18 eee 2) 1) | = 
; + Commmencia bank deposits (4) ....... vom 100°] 79.31 “a a Fo 143), 147 wee gee te tee “isl “isal “isl “3 
diate ° ieeeeen "Hl yeinign yen || 9,213} 8,131) 12,353 15,073) 19,793) 24 $391 21,185! 21,471 128)| oe | 145 ase 
sit POs from UK value yee | i | | 21,605) 23,738) 24,416) 25,132] we De 
fe ws from U.K uarterly figures shown i | i ,132 oe 
. ) Fro . valued at : shown in last month of quarte' hi | | 
anu if) Breen August, 1939, abies par; from September, 1939, as _— they relate. (6) Monthly figu adi | = cS 
a and rest of China g gold exports, valued at {68-7 millions i gold. (d) End of month and y zures adjusted for seasonal variations —— 
a (hk) From February, 1940 including ae. a (s) From March, 1938, at ag i n and from April, 1937 e () Foon 1931, 
, 10sa. (j) Adjusted i ee rates; from 1933 ° , excluding Burma. 
nal variations figures exclude trade be 
(k) New Series e between 
, (/) Annual 


monthly figures . 
are cumulative over fiscal vear Since Oct 1940, excluding 
, wool exports. 
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194) 
eS Ee ee j ieee 
\\ Monthly Average 1940 194] nnn 
{ Trad 
- Unit of 
| Measurement | ——. 
| 1929 | 1932 | 1937 | 1938 | 1939 | 1940 || July | Aug. | Sept | nar. | Apr. | May | June ju , 
ice Geena) Seametl’ Gane: Meena! separ ee a ne sal Aug. | see 
| | ee 
OTHER COUNTRIES—contd 
SWEDEN (Population 1939 : 6,341,000 ; Area : 449,000 sq. kms.) | 
19. Industrial production (#) ............ 1929= 100 100 88 149 146 155) 141), 133) 133 131) 131); 1 129' }95) 
20. Retained imports.........--+++0+055 || Million krone || 148-6) 96-2) 177-0) 173-5) 208-2) 166 -6)) 139-9) 123-1) 147-5 176-7) 177-0) 127-2) 117.9 : 
21. Senet EXPOrts....... sees s eee ees ” 151-0) 79-0) 166-7) 153-6) 157 4, 111-5) 91-9) 97-4) 106-1 111-7} 133-2) 135. 5} 115-0 136 - 
22. W SEEMED oscccscbccscessccce 1935= 100 114, 111) «#115146 146, 146 149) 170 o mm 173; 173 ~— 
23. Cost of living (49 towns) ............- = | 100 “0 92 4 95-3) 97-8 101 135]... one 116 one . 129) 
24. Price of industrial securities ......... | 1937=100 |i ... 100| ... “a ' 16 16 72 15 84 | +7 “J 
ERLAND (Population 1939: 4,216,000; Area: 41,000 sq. kms.) 
ee EBOTES, 2a. 00s ccccccscecs ion francs 237 6) 146-9 150-6) 133-9) 157-4, 154-5); 79-2) 80-1) 91-5) 153-0} 160-4] 157-9) 167. 1) 49 
26. Domestic exports. ......-.+++eeseees 174-8) 66-8) 107-2) 109-7) 108-1, 109-6) 81-0) 113-1) 97-5) 107 -4| 120-5) 107-6) 125-9) ot 
27. Wholesale prices .......-.++-.-+000e] 1929 100 100-0} 68-0) 78-8) 75-8 79, 101 100; 103; 108) 124, 128) 131) = 133 ° 
28. Cost of living (34 towns) ............ i] ee 100-0) 85-7) 84-9) 85-1 86 94 94 94 95 105 106} 10 110) 
29. Price of industrial securities ......... {| ca 100-0; 52-6) 105-6) 130-4 127) 118) 108 109 110); 123 12 133 131, 
TURKEY (Population 1940: 17,870,000; Area: 768,000 sq. kms.) | | 
30. Retained imports..........----...6- Million ty 21 36) 87-17; 9-53) 12-49) 9-85) 5-74) 3-96} 4°53) 5-0 8-31) 5-75 
31. Domestic exports.......-..+++--+05- =. Se 8-44, 11-50) 12-08) 10 62) 9-29), 5-03} 3-16) 7-37) 17-94 9-37 
32. Wholesale prices .............000005 | 1929= 100 56-0) 64-5) 61-1] 63 75) 72 7478) ea 
33. Notes in circulation................. | Million livres 149) 169) 194 281) 403) 4) 351) 357/ 482) 50 500| 4 
| ; | | 














RAW MATERIALS AND CRUDE FOODSTUFFS 

























































| \ an 
} “ i Monthly Average 1940 | 194] 
: | Init of " es 
Commodity | Measurement ae a ——| 
\ i 1s09 | 1932 E 1937 | 1938 — 1939 | ae || Aug. | Sept. | Oct. | Apr. ae. | May 
——-, sai Hh a _\ ©) ee ee seinen tieanipe lias 
oi | | | | | | | | 
1. Production: Dutch East Indies .....|| Th. metric tons || 437 424) 605) 616) 662) 662)) 687) 650) 673) 636] 666) 575) 592) 691! 
2. e DEE sGenkteadiuwnss = || 556) 408) 578, 471| 525} 539] 572} 563| 616) 506) 595! 425 4371 414 
. - Iran (Ang.-Ir. Oil) ..... i x | 462) 543) 871 911) 811} 755) 713} 875; 875]| 849) 875 862) 848) 86] 
4. Roumania ............|| i | 403, 612) 550| 520/ 480) 524) 441) 468] 449 471) 426 |. |... 
5. i ito tiheninswisne - || 11,509) 8,970) 14, 397 13,679] 14,262) 15,242/| 14,954) 14,793) 15,345]| 15,029) 15,827) 15,563) 15,999] 16,615) 16,2) 
6. as ead i | 1,206} 1,791) 2,307| 2,405) 2,461) 2,850/| ... vi .. |} 2,510} 2,510) 3,000} 3,100) 2,32 
7. All Principal Countries . . || 17, 5 15,048) 23,486 22,686) ae ioe : oo “n 
8. Stocks’: U.S.A. end year ........... million’ barrels | 340) ‘306| 2 238) 262)) 266) 268) 262) 266 262) 259 
9. Price : U.S.A. Mid.- crude ..... cents per barrel || 123" 3 81-3) 115-2 110. 2 96-0} 96-0) 96-0) 96-0) 96-0] 101-0) 111-0) 111-0 ui * We 0 ut 
| | 
COPPER | | | | 
10. Production (Smelter) USA. ........5] Th. metric tons | 83-2} 23-2) 74-2) 48-6) 63-2! 75-0) 72-5) 71- 78-8|| 79-9) 82-0) 74- 75-2; 77-1) 74- 
e. Ciis CET awecasceceseconss 1 134, 289) 145| 130); 180-5) 168-1) 149-3|| 89-6) 84-4 89-1] 67-5) 65-3| 57-8 61 
12. Price : Std. cash, London (¢)......... | £perton || 75-48) 31-71) 54-53! 44-8) 42-75 62 -00|| 62-00] 62-00] 62 -00|| 62-00] 62 ‘00, 62-00} 62-00) 62-00) 62-00 624 
13. ,, Electrolytic, N. York......... | cents per Ib. | 18-11) 5-56) 13-17| 9-17} 10-97) 11-48) 10-71) 11-30) 11-83) 12-00) 12 00! 12-00} 12-00] 12-00] 12- 
LEAD i i 
14. Production : (Smelter) U.S.A......... || Th. metric tons || 54-1} 21-1) 36-0) 31-4) 34-9 36 4 33-4] 37-7] 35-6) 39-4) 41-8) 35-1] 38-1] 35-5) 40-7 
15. Stocks : U.S.A. (0) ...--.-----2000es " 49-7) 159-4) 117-0) 121-1) 53-3) 37-1)| 43-3] 41-3) 35-4) 42-9) 34-0] 34-0) 24 3 19-2)... 
16. Price : Soft Foreign, London (c) ..... £ per ton 23-25) 11-00) 23-33] 15-26) 14-69 25 -00|| 25-00) 25-00) 25 -00|| 25-00) 25-00} 25-00} 25-00! 25-00) 25: 
17. ,, Pig, New York.............. cents per Ib 6-83} 3-18, 6-01; 5-15) 5-05) 5-20] 4-85] 4-93} 5-31)| 5-75] 5-85] 5-85 645) 5-85, 58 
SPELTER 
18. Production : (Smelter) U.S.A. (j)..... Th. metric tons || 47-3) 15-7) 42-1) 34-5) 40-7] 53-4) 51-9) 54-3) 57-5) 62-2| 66-6] 64-3) 67-7) 68:5, 66+ 
19. Stocks : U.S.A. (B) (j)-...-----++0005 * 70-1) 113-2) 58-8) 116-3) 59-9) 16-0) 47-4) 33-4) 24-5) 10-4) 10-7/ 10-1) 12-6) 16-3) 
20. Price : G.O.B., London (c)........... | per ton 24-88) 13-58) 22-25) 13-98] 14-16] 25-75|| 25-75] 25-75] 25-75|| 25-75) 25-75] 25°75] 25-75) 25°75, 25-75 25° 
21. ,, prime western, St. Louis......|| cents perlb. || 6:51) 2-88) 6 52, 5-03) 5-11 6-34) 6-39] 6-92; 7-25] 7-25, 7-25] 7-25] 7-25] 7-25, 7:25 72 
| | 
rm | | al 
22. Production: Bolivia................ Long tons 3,862} 1,715) 2,085) 2,114) 2,268] 3,162) 2,815) 3,149) 3,615|| 3,838) 3,531] 4,536) 3,240) 2,384) .. 
23. (exports) Dutch E. Indies ....... 7 2,993} 1,307) 3,315) 1,752) 2,619) 3,704/| 3,571) 4,058) 4,486]) 4,576] 4,935) 5,074 3,948| 4,666) 3, 
24. 7 British Malaya ........ ra 5,781| 2,479) 6,462) 3,604) 4,667) 7,115|| 7,222) 9,056) 5,604)) 4,508) 8,243) 10,243) 4,091 ee 8,214) 5,24 
25. xa Thailand (Ssam)........ = 828| '772| 1,365| 1,125 1.414] 1.454!| 1/460| 1,288| 1,579|| 1,467| 1.075| 1,748] 1,103| 1,452| 1,518 134 
26. endo ea nel 15,582) 8,267) 17,242| 12,475) 15,358] 19,758]| 18.400 23,000) 21,000)| 18,000| 22,900] 31,800] 18,100) 21,300] 19,400] 19,304 
27. Quota of Restr. Countries| % of stg. quanty.|| ... | 42-8] 107-5] 53-8) 73-8| 115-0|| 130-0} 130-0] 130-0] 130-0] 130-0] 130-0] 130-0 130. 0| 130: 
28. Consumption: U.K. ...............| tons 2,518] 1,542) 2,164! 1504 2,273) 2,435|| 2,322} 1,783) 2,303)) 1,991) 2,501] 2,426) 2,418) 2,0 
29. * SS ech vchennde i 5 7,298| 2,938] 7,222) 4,224] 5,939] 9,625]| 12,470] 11/410] 11,820|| 13,955| 10,490] 14,880] 12.575) 13, 625) 12,71 
30 EE avira eaKeeareseh ss 14,834) 8,758) 16,592) 12,625) 13,808 i. 
820' 4.496] 6,385! 5,157) 3,302] 9,179]| 6,583) 9,438| 6,623} 5,016) 7,205] 2,846] 5,864] 2,393, 1,76 11 


2, 
32. World: Total stocks (b) ............ “ | 27,229) 58,427) 36,330) 49,414) 50,407/ 60, 


eee CT Sn cc cdsnesoeces | ns 
33. Price: Std. cash, London ........... 




















£ per ton 203-9} 136 -0| 242 3) 189 -6| 226-3) 256 -6|| 262 -6| 251 3 








982)) 51,232) 52, 1824) 53,890 | 53,447; 57,140) 55,975 
258 -1|| 270-0} 267-7] 262-9 






























4. ,, Straits, New York .......... | cents per Ib. || 45-19) 22-01) 54-24) 42-26] 49-56) 49 ‘83 51- i os on 51 -96| 52-18] 52-69) 53-66) 52 a 52.0 
| 
TEA ili \\ | ; | i ‘ 
35. Exports: Ceylon...........----+--- Million Ib } 21-0) 21-1) 17-9) 19-6) 19-0) 19 90 | 19-2) 21-6) 19-2) 19-4) 29-8 29-4) 21-5) 20-2) 
3%. » Dutch Bast Indies (4) ..... 0 ) 23-3) 14-5) 12-2) 13-2) 13-3) 14-02) 17-0, 14-1) 14-2/) 13-9) 19-1) 12-1] 15-5) 13-9 
37. » British India ........-..-. , | 31-7) 31-8} 27-3, 29-0] 30-2 29: | 45-2} 46-9) 42-2) 5-2) 11-4] 14-6] 29-6) 43-0, 382 
i. \ ste cekcocenteenses oa A || 80-6) 77-7) 73-5) 77-0) 76 aq... at ie. fe ae Oa ne 
39. ¥ Quota of Restrg. Countries i | * | 
(4) ---- eee cece eee e eee es ['% of std. quanty. | 87-5) 92-5) 95-0) 92 | 92-5) 92-5} 92-5 110-0) 110-0} 110-0} 110-0) 110-0 110 
j i | | ii | } | 
RUBBER | | | | | | | 
40. Exports: D. E. Indies ............. Thous. tons || 21 22} 17-58| 35-97| 24 84) 31-00] 44- 2 46 63) 44-03) 50- 14} 48 92} 48-10] 48-50 53-43) 51-89 
a ~~ «2 aaa Miaioge ........... 0» | 38-05) 33-80) 39-16 31-00) 31-40) 45-03|| 45-87) 58 -89| 52-77)| 40-59] 53-06] 51-25] 53-37) 46-40) 10: _ 
-. Si Rnadhadecnestanate | 72-20) 59-05) 94-59 74-58) 83-70) 116 00/120 -85)133 -80/127 -08)/112 -02!126 -33)127 -73/131 04/127 63/164 -9T)113 86 
43. Quota of Restrg. Countries|/% ofest. capacity’ sass one 83-75) 55-00) 58-75 ‘15|| 85-0! 85-0) 90-0)| 100-0, 100-0} 100-0} 100-0} 100-0) 100- - 
44. Consumption: U.K. ........-.-+++: Thous. tons 6-02} 6-50) 9-55) 8-91) 10-23 12. ‘23)| 12-50) 12-50] 12-50/| 12-50] 12-50} 12-50 12 -50| 12-50) 12-50) 12: = 
45. . My gtdecansncndict > | 38-95] 28-08) 45-3) 36-42) 49-33) 54-04|| 53-31) 52-47] 59-64)! 71-37] 71-19] 84-91) 68 65) 55°31) 53: 67 os 
46. a All-imptg. count...... se | 67-12) 57 48) +) 26) 77 -80| 91-78) 90 -41/| 81-54) 78-97) 89-14//102 -87) 98 -19]113 -91/105 +15) 95-87 108- 16/11 
47. Reclmd. in U-S.A ” | 18-08) 6-46 13-25, 10-07] 14-17) 15-85] 14-46) 14-84! 16 -81|| 20-43) 21-35] 22-56] 21-73, 20-86 24 00) 26° 
48. Stocks’: U.S.A. end year and month. . v | 118 6) 379-0) 262-2) 231-5) 125-8) 288 -9|) 196 -8) 220-6) 235 -4)| 329-8) 364-1) 339-1) 395-2) 435.7) 4618 ei 
49. Price: London, st. sm. sheet ........ pence per Ib. || 10-25) 2-34 9-50, 7-22) 9-00] 12-06)! 12-88! 12-00] 11-81)| 14-28) 14-00] 13-53] 13-44) 13-72 13-7 
50. a N. York, st. sm. sheet ....... ‘| cents per Ib. H 20-5; 3: 4 19-3) 14 | 17-5| 19- | 19 2 19: 2 20-2/| 23-2} 23-8| 21-7] 22-1) 22 6 22 
Resets a * 
CROPS—ANNUAL FIGURES 
' $$$ re 
i i | i} j | 
Commodity |1933-4)1934-5)1935-6)1956-7 1937-8/1938-9 1939-4011940-1 Commodity 1933-4 1934-5|1935-6|1936-711937-8|1938-9 1939-40 1940 
! { \ & . (a)_|| | | | | (a) | @ '|@ 
Cotton (thous. bales) | | || __ Woot (mit. tb. | | 
SE MENEEE. orcecesecsnestes | 1,014) 1,328) 1,757] 1,704) 2,191) 2,000, 1,992) 2,145! 12. dopeies ete: __ 387| 370) 359) 379} _ 380) - 403 ie 
2. Egypt. .....----+++-+55 | 1,715) 1,511) 1,707) 1,821) 2,202) 1,728) 2799 1 1,822) 13. Australia............. 996| 1,015] 971| 983) 1,023) 985 1,139 7 
3. India (f) ....-...-.-+-. | 5,108) 4,858 5,933) 6,204) 5,779) 5,076) 5,638) 14. S. Africa ............. 284, '219} 251; 272) 246 264 
REE Senecsasssebenad 13,049) 9,657) 10,638) 12,399 18,946) 11,943) 1 817) 12, 741 i TD oss eencekws 289, 265, 304, 304) 297, 327 505 it 
DO ccetiabanssesed | 28,374) 25,611) 28,537| 33,805] 40,781, 31,115, ... pL Lenvekencenaneen 120 115, 109, 108) 107) 116 «61 ao 
Wheat (mill. bushels) Eo | Cc oe 460 451| 453 449} 455) 457) 464 
6. tima ............. | 286) 241) 141) 250; 208 367/ 120) 276) 18. World................ 3,733) 3,647| 3,691| 3,804) 3,862) 3,990 + 
PEED ox cnscecvesees | 177] «133, 144) (151) 187] 155, 210,92) metric tons, raw value) , : 2,471 
8. Canada................ | 282} 276) 282; 219) 180, 360, 521) st) ts do ncanes och 2,343 2,615) 2,606] 3,028 3,040] 2,778} 2838 Ven, 
9. U.K. ...-| 62] 70) 65 85) 56, 73 62) ... | 20. Dutch East Indies "7801 "645, '515| 592) 1,415) 1,399 LST”) % 
TE Str tvnccnsccuses | 552} 526) 626, 627, 876, 932 331) St ls ES tnesdicakseasoss 670, 533| 589] 426, 327) 40 
SD, SEED 00450 ancisnce |_3,6691_3,390|_3,557| 3,509) 3,815! 4,551) 4,228] 4,082)| 22. Other Europe (8 c’ties).| 3,962! 4,706| 4,278| 4,5801 5,110) 4,664 
(a) Provisional figures. (6) End of year and month. c) From moana 18, 1939, is for electrol duty if any A 
1939 taken from January—November. Season beatae 2 in A year shown. ee Average eb copper ever ) Bact —— + ce January, tions. 
(g) Excluding U.S.S.R., China, Iran, and (h) Before 1937, cxchndes exports to Burma. (i) Monthly figures usted sod for seasonal varia’ 


(j) Revised from January ,1940, to include metal from foreign ores. 
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